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KIDDER.PEABODY&CO.

IIS DtYOttMre St;
BOSTON

17 Wil
NEW YORK

Issuo

Cfrcular Letters of Credit
the use of travellers on

BARING BROTHERS & CO., LTD

LONDON
Htf their correspondents Ihrotiihoflt world

The personal introduction,
which obtain tho traveller
the services and facilities of
tho' Correspondents named in
the list Attached to the Letter
of Credit should, in addition to
its financial safeguards, recom-
mend the Letter of Credit, espe-

cially in these times, as desir-
able in the highest degree as a
financial arrangement those
contemplating foreign travel.

Maury
Rogers &

Aachincloss

U.S.
Steel.

This reticle sent

trpon rtqucst

Members
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.

St.

for

the

for

for

COUPONS
Payable at Our Office

May 1. 1919

CARTHAGE GAS COMPANY
lit 6s. 1926

DENVER' CAS & ELEC LIGHT CO.
lit & Ref. 5. 1951

THE DENVER GAS & ELEC CO.
Gen'l 5t, 1949

EMPIRE DISTRICT ELECTRIC CO.
lit 5. 1949

LALUIUDt. fcJLtCIKIU LU.
lit 5s, 1921 ,

TRUMBULL PUBLIC SERVICE CO.
Three Year Mortgage 7 Note,, 1921

EMPIRE GAS & FUEL CO.
lit 6s. 1926

Henry L. Doherty
& Company

60 Wall Street New York

J. K. Rice, Jr.& Co. Buy & Sell
Aeolian Weber Piano Pianola
American Chicle
American Meter
American rinno
Rankers Trust Stock
4 hllds Restaurant
1'amnuft Players-Lask- y

Fidelity Plienlx Insurance
1'ranklln Insurance
deneral linking
Home Insurance
Lehigh Valley Coal Sales
Metropolitan Trust Stock.
Mlilland Securities
National lnrl fiat
NUes-Heme- nt -- Fond
R. J. Reynolds Tobacco
Singer Manufacturing
Standard Screw
Texas racUlo Coal & OH "Rights"

J.K.Rice, Jr. & Co.
Phones 4000 tn 4010 John. 36 Wall St.. N. T

Butte rworth
Judson

Common
Kiely & Horton,

40 Wall St., N. Y. Phono John 6330.

NATIONAL TIN CORP.
Circular on Request

4.. Robinson-Duf- f & Co.
Members New York Stock Exchanft

Telephone 8700 Howling Qreea

61 Broadway New York

Imperial Oil, Ltd.
', Carbo-Hydrog- en

Magnolia Petroleum
Douglas Fenwick & Go.
34 Wall St.. N. Y. Tel. John 4220

Stand. Gas & Elec.
COMMON A PREFERRED

Bought Sou Quoted

H.F.McConnell&Co.
MemberaN. Y. Stock Exchange

25 Pin. fit. Tel. C06 John New York

Wc invite your subscription to
the VICTORY LOAN and offer
our services without charge.

Harris. Forbes & Co
Fine Street. Corner Wllllsro

NEW YORK

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York
ChlCMo 1'blladelphla Boston. Buffalo
Cirutlaud Blluuora MlauopoUs

FINANCIAL NEWS

AND COMMENT

Enrly Advance, Lend by Steel,
Is Followed 'by Reaction

v in Afternoon.

BUYING OFTEN VIOLENT

Rails and Majority of Active

v Issues Act Similarly
to Steel.

Still keeplns? transactions on the Men
level of expanded activity reached earlier
In tho week, tho stock market mailo an-
other pronounced movement yesterday In
mo sianuara snares, nils time It was
Steel common itself rather than tho rails
or tho specialties, hut the advance, ae
usual, was entirely too fast to be main,
talned, and tho market In tho afternoon
proceeded to react about as easily as It
had advanced in the forenoon. Tho rea-
son for this obviously was a recognition
on the part of traders of the overcrowded
position on tho constructive side of the
market and seemingly a desire to bring
about a more balanced position. Hut by
far tho most interesting development of
tho day was the reaction in tho last half
of the session. This was rather mora

than similar movements recently,
and seemed to Indicate that there are
hopes, for tho present at least, among
tho .speculative fraternity of bringing
about something more in tho way of a
reaction than has thus far been experi-
enced in the current movement.

Tho spurt In Steel common was un-
doubtedly a surprise to most of the Wall
street district There had been predic-
tions for several days past of an at-
tempt to move fiteol out of the trading
level, but these seemed .highly Improb-
able in view of the proximity of the divi-
dend meeting and of tho possibility of a
cut ia the disbursement. The buying was
very violent at times, Hut whether it
represented anything more than the mere
running In of tho short laterest which
has been built up in anticipation of an
unfavorable, outcome of next Tuesday's
meeting is questionable. It Is no secret
that the short Interest in tills stock has
been very materially increased within
the last two weeks, and it is no secret,
either, that the buying which has been
reported lias not been what 'Wall Street
generally characterizes as good buyine.
Whatever the answer, there was no dis
position In the financial community yes'
terday to change opinions as to the steel
situation, nor as to what may happen at
next week's meeting, at is accepted as
a foregone conclusion that the earnings
will show a substantial decline and that
ths extra dividend will be reduced, if
not cut off altogether. In view of these
facts the strength of Steel yesterday was
surprising Indeed, Just as was the re-

vival of speculative interest in the rail-
road shares on tho preceding day.

In so far as the railroad stocks were
concerned, their actios yesterday was
disappointing, that Is to say to those
who had really expected anything like
a sustained buying movement. Their
position Is precisely the same as that of
the steels Just at present in a specula-
tive sense. There is no question as to
the attractiveness of some of tho Issues,
but the situation, both as to steel and
the rails. Is still too unsettled to permit
their participation In the general move-
ment for any length of time. Most of
the special Issues advanced along with
the steels, particularly the oils and Royal
Dutch. Also there was a further move
In Texas & Pacific, but tho great ma-
jority of active shares followed the lead-
ership of steel in the afternoon and re-

acted substantially from the high of the
day. The development of a reaction in
the last two hours was not regarded un-
favorably. As a matter of fact It showed
a desire to clean out the weak points In
the market and in a goneral way bring
about a situation which Wall Street has
been looking for ever since the upward
movement In tho market began.

There was no change In the money
situation. Call money remained at about
the same levels of earlier in the week
and there was very little time money
available. In tho foreign exchange mar-
ket there was slightly more activity and
rates wero generally firm. Sterling ad-

vanced slightly. Belgium and Swiss
francs were about unchanged. Neutrals
showed no change with the exception of
Spanish pesetas, which were heavy. The
bond market was quiet and showed no
Interest In reports la tho morning papers
that the Victory Loan was lagging. This
Is to be expected for the first week or
so. As a matter of fact the financial
community Is convinced that tho loan
Is going to- - bo oversubscribed substan-
tially, and Is not paying much attention
to such reports so early in the courso of
the campaign.

All
High

MONEY AND EXCHANGE.

CALL MONET.
Mixed Collateral. Industrials.

LOW
Last
Renewals . .

Year's high.
Year low..

High

I.a.t
Renewal ,

Year's hlrh.
rears low.

CALL LOANS AMD ACCEPTANCES.
Prime member bunk acceptances... 4'i

Mixed Collateral. I All
H(rt riava 64 sixty days ..J.
ninety iMiinciy jy.
Four monthi 6V4 Four months
Firs months i.',urive momns..
Sir months 64Klx months..

Prima Indorsed BIllslSlx months 5tf:H
Other Names.

S'iBoViiThrre to six
Ninety days....6'iaMil month

Eligible member

" 1

Itistiials.

.

C(JN.tl.brll'JAl4

Receivable.
Slxtyadays

soda). today..
Bid. Ask. Sid. Ask. Bid. Ask.

nanus 'ft ft
xaiglblo n o

banks. 4H if, if, i'.i if, i
Ineligible Dansa

bills 5 Hi V4

CLEARING HOUSE STATEMENT.
Clearing House excnanics. rnj.U4.rRi;

ances. S4,110,4S3: credit
incea, SS2.8I4; Federal reserve credit
a nee, W,.M4.

DOMESTIC EXCHANGE.
Tin. ton. nar: Chlcaro nar: St. IxraL.

04

5i

tfi

discount Francisco, psr; Montreal,
per J1.000 premium: Cincinnati, par;

10c. premium.
SILVER TRICES.

Bsr silver in New York. ILOIH, unchinxed:
In London. tSH1.. unchanred; M.ilcan dollars,

unchanged.

Sterllnr Hlrh. Low. Last.
Demsnd... .'Cables 4.WW 4.6li 4.66U

Vvanfl- -.
Demand... M .0U
Cable . 6.0114

Normal
rate

of exch.
.8ts3 Sterllnr

Low

aays

todays,

Ban

6.03
6.01

Yesterday's Closo
Demand

or checks.

E 111 Paris 6.03
0.1813 Belrium C.EOVa

Ilonrkonr 1... T9U
Hhanzhat 114U

IfSO Greece 19

44. Holland 40.15
11.11 Indi-a-

EH

74

ii

4i

.... s... .
... b

bat-
hs!.
bal- -

13c. i
IB

llVfi.,

China

Prev.
Close.
4.4t,

S.ftOV
S.I

Cables.
4.M14
6.01
6.2854

79

19.19
40. S)

Calcutta :SU ltti
.t4 japan

Kobe tl'i (!
I0O6 Philippine Islands

Manila 49i 4Mi
1.1811 Italy 7.43 ?.4;h
M.SO Scandinavia

Stockholm S6H Jl
Chrlstlanla S :
ronennsR.n .0

South America
44.4! lUo :6K C6H
1.0301 Argentina (sold).. 100.13 in). 44

4J.81 nuenos Arres 44.O0 44. rO
19.JU) Soaln . roi; ;n.
&.18U KwlUerland ...... . 4,S4'i i.Khi
51,44 Russia (Currency) Bid. Ask.

MM) rubles 12.T.1 1100
100 ruble. 12.75 13.00
TIME llII.Lt ON LONDON.

Bankcrs.i Commerdsl.
to days 4.41S 0 dsys
SO day 4.MSI days Ma. LU

'I--

' 1919.
sales ,

Year to date

lllil, Auk.

3Hi
32 U
68 V4

86

34
o

37
94

"OH
99
76
93
52
964
564
13i
26

109
49
694
86H
53
94H
71
Itt

G4

72
105H

92 H
95H

1Z9
117
108
92

103
208
100

69
99
44
14
45V4
62

2
40
79
92
8G

97
135
91
47
62

130
1

75
110

75
22
97
21
82

9
164
23

22
62 T4

27
72
59

lo9
96
S0

109
43
44

144
60

8
24
37
67
94
25
65
76
23
36
36
67 :

24
52
44

6i80

104
6S
94

ISO
28

104
4
7

111
90
14

3
6

26;
27 Ti!
1S
11

60
29

!

160
179

92
91

107
66
91
44
89
51
62
97

12
19
73

133
115

37
117

53
70
3S
22
53

70

184
23

9
17
26

103

70
9

'

10

91
49
43

7

NEW YORK STOCK EXCHANGE PRICES.
Wednesday, April 23, 1919.

Day's 1,682,440
66,646,100

32
09
86

3

111
100

77

57

109
49
71
86
53
95K

1

58
2

106
93

130
119
108
94

103
209
101

69
100

2
42
80

98
136

91

52
131

IS
111
76
22
99

85

165

7?i
22
63
28
73 7
61 4

10
100 ' 7
81

110
43
46

145

8

25

68
95
25
65

37
' 38)

43' 44

45
93H!

62

77

16!

3S

72

DO

27

88

71

19

16

74

23

29
19

10

54
35

38
94

62
96

27

45
14

62

24

25
63

46
95
7U

S0
62

'106
69

185

77
105

4
8

114 I

95
14t

4

27!
16
28

13
39
61

68
161
179

93
92
73

108
67
91
44
40
53
634,

oOVi

3'
13

'

'

:

110
37

117

77

22
54

124H25
32 33

186

O 7

105

9

104'10

.7

Dir.
In I.

7
8
6
8
7

8

4
60c

134

Rile..

101

1

200
1000

900
14900

1300

21

6
5

5

2
2

2

1S00
2400

400
600

300
2600

100
20700
13700

5200
13500
14200

9000
1600
1000

3.60 29300

160l

50c'

7500
300

22600
1900

900
1C800

100
100

1500
1400

100
6400

100
3600

640
100

2S00
200

3S00,
1200

600
12700

100
900
100
900
100
200

3000
197001

3000,
100
100
300
100
300

60400
17900

600
100
600
900
200
400

46C0
5100
1500

200
100
400
100

800
4700

300
300

1100
200

4000
300
200

13000
3700

11400
11600

100
20900

lOOO;

pf.

1000!

23100

10500

Adams Kxpress
Advance Humoiy
Advance Humely
Ajax Rubber
Alaska Gold Minos
Alaska Juneau O

Mfrr . ...
Mfg pf . .

Am Agrlcul Chemical ..
Am Agrlcul Chemical pf
Am Beet Sugar

200

1600
200

400
300
100

1100
5900

300

100!
300

2800

Am Brako Shoo & Fdry.
Am Can
Am Car A Foundry... ...
Am Cotton Oil
Am Druggist Syndicate)..

1300

206001

14600

26700

22100

,1500

Am Hide A leather
Am Hide A Leather
Am Ice
Am lee pf
Am International Corp.
Am unseed
Am Linseed Co pf
Am Locomotive

600

S00

Am Malting
Am Malt 1 pf dep stp
Am Smelt A Ret
Am Bnrelt A Ref pf
Am flmelt Sea
Am steel Foundries .
Am Sugar Ref
Am 6ugar Ref pf
Am Sumatra Tobacco ...
Am Sumatra Tobaoco pf ,

Am Tel et Tel
Am Tobacco
Am Tobacco pf new......
Am Woolen
Am Woolen pf

writing raper . . .
Am Zinc, Lead A fimelt..
Am Zinc, Lead & 8m pf.
Anaconda Copper
Assets Realization
Associated Dry Goods ...
Associated Co
Atch, Top & Santa . .
Atch, Top & 8 F s 7 t . . . .
Atlantic coast Line
Atl. Gulf & I S 8
Baldwin Locomotive Wits
Baltimore & Ohio
Baltimore & Ohio pf
Barrett Co
Batopilas Mining .......
Bethlehem Steel
Bethlehem Steel 8 u c
Bethlehem Steel B
Booth Fisheries
Brooklyn Edison Co
Brooklyn Rapid TranBit.
Brown Shoe
Bruns Term & U R
Burns Bros
Butterlck Co
Butte Copper &
Butte & Superior Copper.
California Parking Co . ..
California Petroleum ....
California Petroleum pf..(
Calumet & Arizona J

Canadian Pacific IlRCi
Case. .1 Thresh pf.

10000,Central Leather
100 Central Leather pf.

14800!Cerro Pasco Copper...
2400!Certain-tee- d Prod Corp. .

Chandler Motors
Chesapeake & Ohio
Chicago western ....
Chicago Ot Western pf..

llOOiChlc, Mil & Paul
Chic, Mil Paul . . .
Chicago AY Northwestern.
Chic, Rock & Pac
Chic, R I & Pac 6 p c .

Chic, R I & Pac 7 p c pf.
copper

iChino Copper
300ICleve, Cln. Chic &
lOOlCluctt, Pcabody & Co...

1400lCol Fuel & Iton
400 Colorado & Southern....
100 Colorado A South 1st pf .
200 Colorado & South pf .
700 Columbia O A Elec
600iConsolldated Gas
200,Con Interstate Cal Hin..

200
100

3700

200

4500
20l

lOO!

100
100

1900

800
1900

300

300

900

pf..

100I

2900

1500
300

Fe,.

Zinc

Mac

cnue

Continental Con. .

Com Products Ref
Corn Products Ref .

iCrudble Steel
Crucible Steel
Cuban Am Sural- -

Cuba Cane Sugar
Cuba Cane Sugar . .
Delaware A Hudson 104
Denver A Grande
Denver A Rio Grande 7
Detroii Edison
Detroit United Ry
Dome Mines
Duluth, 8 8 A Atl
Duluth, S 8 A Atl . .

Horn Coal Corp..
Erie
Erie
Erie
Feder.il Min A Smelt.

300Federal Mln A Sm pf.
Fisher Body Corp.
Gaston. & Wlgmoro. .

General Cigar
General Electric
General Motor Corp
General Motor Corp pf...
General Motor Corp deb.
Goodrich, iB F
Goodrich. B
Granby Consol MAS
Great Northern .

IGrcat Northern Ore ctfs..
8600IGreeno Cananea Copper..
lOOOIGulf States Steei
ISOOlHaskell A Barker Car...
200Homestake Mining

11300PInspiration Con Copper,
tiOOlInterboro Con Corp ...
200'Interboro Con Corp pf..

1100 Int Agrlcul Corp
5001 Int Agrlcul Corp

3900lint Harvester now..
200ilnt Harvester new.!llC 11GH16. r .. r,.tmi .lui Jilt; . . .

1SS00 Mer Marino pH
35900'Intematlonal Nickel ..
269001'International Paper ...

COOllntemnt Paper stpd
1300 Jewel Tea
DOOOlKansas City Southern..

.Kansas City Southern
ld . 126il2i 12IUI

Copper
97' 9S!1.20 9100 Keystone A Rubber.

4i lOOIKress. H A
71 ' 6 lSOOlLaokmvanna Steel

32! ..' 10400!Lee Rubber A Tire...
543i 544l 5 OOOiLehlgh Valley
53 54 400'Loose-Wlle- Biscuit ..

149'160 12! 200 Lorlllard, Tobacco.

32

46
10

62

38
78

60

25

48

46

32

93

13

71

95

46

92
87

47

77

10

24

60

37

76

4S

97

28

20

29

99

20
74

27
53

39

70

32

41
71
32
89

24
46
11

'

18
26
53
73
38
83

20
60
72

16

73
25
25
54
29
20
18

92
50
43
48
11

55
35

. ' .Motor

10

I

20

M

Co

6S00rMoxwell Motor

800

400

600

6650
24400

100

400

1200

1200

ct of

A

Am pr

Oil

W

pf

J.

Gt

St
St pf

Isl
pf

St L.

2d

pf
Co
Co pf..

pf

pf.l
Co

pf

1st
2d pf

W
Co

Co

F, pf

pi.

Co
Co

ncnA.oai'V .wil
Int

pf

100

pf

H, Co
Co

..'
P,

39

de

pf

pf

lit pf
Maxwell Motor 2d pf . .

May Department Stores.
Mexican Petroleum
Miami Copper
Mldvale Steel A Ord

kMInn A St Louis
Missouri, A Tex.
Missouri, A Tex pf
MUsourl P.iclflc

1500IMIssourl Pacific pf
300'Montana Power ..

National Acme Co

,::::)

National Cloak & Suit. .

69
82

3
2

94

129

National Suit pf.'105
National Conduit A Cablo
National Enam A Stamp.
National Lead Co
Nat R R of 'Mexico 2d
Nevada Con Copper

York Air Brako
New York Central
New York, Chi A St L...
New York Dock,
New York Dock
New York,
New York, A West..

lOOINorfolk Southern
300lNorfolk Western...

Northern Pacific
600, Nova Scotia SAC...,.

1890U Ohio Gr.B
lOOIOhlo Fuji Supply

11300'Oklahoma Prod A Ref.
SOOiOnturlo Silver Mining

Owens nottle Mach...
300 Pacific Mall

Open- -

inc.

111
100
76

63
95
53
14
27

109

70
87

71

105

Rio

'ill

Elk

pf
N II H.

800 Ont

800

82 32
33

38

50

54
94

1
55
72

93
96

118
108

94
104
xoe

pf.

300

100
68
99
45
14
45
61

2
43
80
93
86
97

137
92
47
52

131
1

76
110
76
22
98
21
32
10

166
24

21
63

9

72
60

C5
72

91

98
31

110
42
43

146
61

8

25
37
68
94
24
65
76
23
36
36
69
43
23
53

46
'

93
5

79
63

105
.1

.'

3

.

90

4
6

27

28

38
61

179

92
72

108
.i

44.
42

! 53

' (IR

'

A . .

A

1S4

112

1918.

lush. I Low- - I

I I I

I

111
100

110

69,94'
i

;

'
12
20
74

53

.' 70
.14

64
.' 64

.' 41

.' 71
32V
90

19

71

23

est. est

33
69

3
2

77

105

130
118

104
209
100

187

131

110

166

CP

97
68

60
79
88

94

2
56

93

110

69
99

14
46
63

43
80
93
86

92
47
63

76

77
24
93

82
10

Ut

60

16

25

88

38
94

91

14
27

64

72

73

97

110

147

17

95

45

24
7

23
68
29

60
160

35

97

72

98
82

44
46

61
8

3S
68
94
25

76
24
37
38
69
44
25
53
45
46
94

5
,81
63 H

'103
69
94

62:

60,

.;i84H4 184,
2S.77l 77f

49;

3. 3.
'111

90, 90. 14i
6,

16

39
61

59
161

92
74

108
RR

42
55

3

109
100

108

105

107

103
208
100

61

3

20
71

131

110

2

38' 38'
. U74118'i
.

, '
.! 76 76 '

39
.

I t

.

65

99 '.4
66

64

72
33
90

47
U

9
18

25 26

72

78 78

9

74

63

2

21

49

'

'

I

1

65

4

21

16

on

73
26
26
50
29
20
1

47
1

32
32
69
82

o

37
94

76
91
62
94
56
13
26

49
70
86
53
94
70

1

Is,

55

93

94

8

14
45

1

I

80
92
86

134

33

71

93

99
43

41

97

90
46
62

14
76

75
22
98
21
82
10

24
7

160 '
'

110

145
60

8

46
93

5:
106

110

130

.

3i
27

'

'

1

60

pf

Hi

40

145

184

161

164

104

111

180

129

160
178

10S

Clos

100

108

105

118

103
209

135

131

110

160

in

160

185

103

112

118

39'

19)

63'
3SI
22!

Kennecott

3400iMaxweu

70'38'
Cloa't

Cities

29'

47;

Continued Following i'agc.)

891,115
38,730,899

160

164

110

1917.
917,400

69,316,392

25!

94)6!80'62'
105

68,
94,

77,
104HI104H

3;

14'' "14!

27,
3,

160

63"s

135'135llS2H33

27;

23'
63!

12'

5S;
179l

97!

76'38!
22:

2000'
8S00 32'

Tire

New

.1160

46i

17'
53,

19'

7l

82l

,98

76i

16'

C5!

39'53! 54l

49's!
rsi

Tire

Kan
Kan

f.41
'53'

130

,70! 70'
J 32'

182'184l

104'104,104

23'
461--

10) 10)
17'25;

71,
'478' 78'

105 105

70
9

112

25

1

ing

3
O

37
94

70

1

26

1

108

100

62

1

76

21

21

28 --

72

98
80

43

24
37
67
14
24
66

86
36

43
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GOSSIP OF WALL STEEET.

Flurry In Steel. ,
An unusually largo flock of rumors

were released in tho financial district
yesterday to account for the movement
In Steel which sent the market leader up
to 103, the highest point reached since
tho armistice wob signed. One of these
was that an American firm' had booked
an order for several thousand tons of
stml-finlsh- steel to be shipped to Eng
land. Another was that an agreement
had been reached between Washington
authorities and steel producers on the
price stabilization plan. The most
plausible explanation was that the ac
tion of the stock covered the driving in
t a largo short Interest put out In an

ticipation ot a reduction In Steel's extra
dividend at next Tuesday's directors'
meeting. The tip had bean circulated
that Steel was to bo run up to 108, re-
gardless of tho dividend action. That It
war a coup to drive In the shorts appears
doubly certain, for when 103 had been
reached, which doubtless caught many
stop loss orders. It was allowed to drift
back to 101. In breaking 100 the
stock moved out of a rut which has
marked the maximum bounds of Its trad
Ing area since April 1,

Selling Hteel.
Despite Its sharp fluctuations and what

appeared to bo substantial support on
tno way up, none of the largo commts
slon houses saw occasion to change their
opinion regarding Steel. Most of them
reported substantial selling from Inside
sources when the day's high mark was
reached. Tho professional element of
wall street sticks to the opinion that the
first quarter s report will show a sub
stantial reduction in rarntnis, and that
this canjneaii nothing but a reduction
or an entire lopping off of the extra. In
view of the price muddle nt Washington,
Wall Street is not enthusiastic about n
price fixing scheme. It Is the general
belief that this, as Veil as nil other In
dustries, will revive more quickly under
the Influences of a free market rather
than an artificial one, which stabilization
would bring. Closing of the Steel Cor-
poration's Xmluth plant, operated by the
Juinnesota"Htcel Company, on account of
lack of business was reported In ths

nail. rVesrlected.
Traders who came down to the finan

cial district jestcrday expecting a con
tinuation or the movement in the ran
stocks mast have been disappointed, for
the shot of paprika given them on the
previous day was missing, and without
such artificial stimulation they settled
back into tho doldrums without a splash.
Interest shifted largely to standard
steels and Industrials. It v. as hardly a
surprise to those who have followed the
rail market cloely and noted the traces
of liquidation In the lower priced non- -

dlvidend rails, and are convinced that It
will take a grrat deal more than the
prospect of an extra session of Congress
to stimulate active participation in theso
Issue;

rhllndelphln Cnntpaus.
Strength In Philadelphia Company's

shares In a gain of 2 points yester-
day reflected the transfer of a block
of some 14,000 shares which have been
held by a large commission house here
for the account of a strong foreign
banking clique. The three months' state
ment of the Philadelphia Company will
be published shortly, and specialists in
this stock anticipate that Its earnings
for the first quarter of 1919 will show
an increase of approximately $1,250,000
from the last quarter In 191 S. KArulngs
last year were slightly more than $7
on the stock. It pays $3. It is under
stood that the earnings for 1919, pro
vided the present rate of Income be
maintained, will amount to about $11 a
share.

Internnt lunnl Paper.
Yesterday's strength in International

Paper, one of the fewspeclaltleo that ad-

vanced, was attributed to reports that
details hare been completed whereby It
will take over the North American Pulp
and Psper Company. Shares of the lat-
ter company are traded in on the curb,
and had s lively market yesterdaj . cross
ing , on sales of about l!o,000 shares.
Annual reports of the paper companies
for 1918 are reflecting the IiIk'.i prices
for paper stocks which have been re
ceived during; trie year. International
Paper shows $18.47 earned mi the roin-mo-

while the earnings of American
Writing Psper are considerably above
those of 1917. Although prices of neaily
all commodities have srown pome reeej,.
slon since the signing of the ni mistier,
newsprint is selling higher to-d- than
it was before, and the price Is to he regu-
lated by the Government for three
months after peace ehall he (signed.
There is a Rood export demand for writ
ing and newsprint paper paper men bay.

Nlbbllnsr at the Coppers,
It would be surprising, to the

least. If in the rapid shifting about
from ono stock to another, now solng
on In the market, the copper shares
did not garner friends here and there.
Some subdued activity was noted In the
copper leaders yesterday, and the order,
when executed, met rather a bare mar
ket. Prices advanced fractionally for
the leaders. Clreenc-Cananc- a was heavi
est of tho lot on the report that the com-
pany's directors, who meet for dividend
action had decided on a Miarp
reduction or a complete elimination of
the $6 dividend. There have been no
changes In the general copper situ.itl(n
In the last fortnight to back any move-
ment In the shares. The quotations hover
around the 15 cent mark with no de-

mand. Officers of the big copper color-
ations, when asked their opinion of the
market, aver emphatically that theie Is
no such animal.

Iluuklntr in lluasin.
That banking affair in Russia aie not

so completely demoralized as the finan-

cial district has been led to belee and
that, while the entire business Is at a
standstill. It can recover within a short
time ts the statement of Boris Kamcnka,
president of the Azorft Don Bank, the
largert Petrograd bank. Mr. Kamenka
has authorised the following on the Rus-
sian banking situation through A. B,
Leach ft Co. ; "The Ilolshovikl have
brought the entire banking apparatus In
Itusala to a standstill. Deposits are no
more given. The discount and loan busi-
ness has ceased entirely. Notwithstand-
ing this the former organization Is not
destroyed and will revive quickly the
moment the Bolshevlkl are overthrown.
According to Information received by me
up till December 16, 1918, the condition
of private banks nlves no reason for
serious anxiety. Securities handed to
tho banks are intact"

nolahevlkl Decrees.
"In June, 198," llio con-

tinues, "tho Bolshevlkl appointed two
committees, of which one has audited
the books till July, 1918, and tho other
has balanced the books till February,
1917, This has been done li collabora-
tion with the former high oltlcials of the
banks and they have astured mo no
serious frauds or thefts havo been com-
mitted. Tho banks have had large ex-
penses but no earnings. However, this
meanB not moro thaiv 10,000,000 to 20..
000,000 rubles for all brinks together
At the samo time the carnliiKS of fi
banks for 1917 were abnormally hlch.
They were never paid out and easily
counterbalance the nboe expenditure.
Tho fear that ultimately tho hanks would
be loft with securities made Illegal bj
Bolshevlkl decrees la not juntltled be-
cause nobody who knows anything at all
about llllsallin Itconnmln nffnlru DM,,.!,,,

permanent Imrortrtpce to these Ue1ny

BONDS IN NEW YORK STOCK EXCHANGE.
Wednesday, April 23, 1919.

Day's sales 112,274,000
Year to date 1,028,761,000
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D L 4 IV... ITS

Deere pf.... 9;

;S Elk II F
Klec stor. 71

En &. Pitts.,
lusher 11 pf 91
Gen Chem. 17U

lto uu iuJ

SI

.

, I .

.

;

. .

j

4

.

UUII MS...
do Pf. 21't

MS lpi Vl
HarUnaJi. . 71

Illinois On f9(
Int Nick Pf 96T,
Int Pap pf. 90
Int Salt. ..
Iowa Cent., i
Jewel T pf M

Pf. 69
Kayaer 130

do 1st pf 10.1
Kf) Sp T Pf 94
Kel Wheel..

I do p(....
ieo c it .'i -

do pf.
Kress pf PH
Lacletlo llu ts
L E W. S

do pf f;Ligg A-- M. 26J
do pf tlOVj

Ixirll'rd pf.110
L-- 1st pf.l'O

do Sd pf 103
Louis & N.1I3

74'.
Man Beach. s
Man Shirt.. 70

do pf 10)
Macksy. ... 53

do pf 61

Marlln R .

Math Alk .11

DS pf.lOS'i
Mer JVt pf 107
Mich Cent.. S3V

. S'l

do pf.. ..Io."
. fil

1913.

7 03.22
7 03.20

200 03.22
75 03.24
20 03.22

1 03.20
76 03.22

8 02.20
25 03.24
45 03.20
66 03.24
38 03.22
40 03.20
15 03.22
11 03.30
20 03.24

03.20
24 03.24
34 03.22
11 03.20

ti 03.22
463 08.2O

17 03.18
03.16

60. 03.201- -

125 03.18
60 0.1.20

8 03.18

lOO. 93.22 6.
1077... .03.18 50.

03

17 03.21
2 lfO
4

25 45
1

6 8
0

2 25
SO

2 60
02 U 4s rcg

1 100'S

NYAlr cv
3 09"a

NorthemPac4s
823s

as
3 10034

Or Sh L Mr li
85U

Pacific Q as is
2 86

l'ac. Tel A T Si!
. ... 007s

Pinna 8s 11(8
05

39 . ,047s
.) 95

Penns gm4HsA
1 80

Penna 4s 1(S
6 8AI3
5 8634

fhlla Oo cv Is
lilt

1 02U
Pierce Oil s

1930
1231a
124

3.... 12213
l 122
A. . .

1121

10.
8. .

10 .

26..
0. .
2. .
3. .
1. .

25..
3. .

62. .

.1071g

.107U
. .107
. .IOBI4
. .10U

.

.10HU

.106
7i

1 HUa
s 112

Td

"43 Sealid

City

SV.

Malt

Beth

I'RR

pf

ltSls

8738

5.

10

Asked

l.lllt

May

21..

!J0

1071a

una

48U

Bid.

Pfc'i

764

w,

.121

.105

4ia

1317.

95.70

03.1S
45 03.22

...03.20
03.18
03.23
0.1.18
03.20

25...... 0.1.28

V3.26
llj

03.22
10 03.24
36 08.26

03.23
01.24

10 03.23

48
03.22

85
2.1 03.22

46

O.
2.

.03.20

..03.18

..03.24

..03.20

03.22
20 03.18

03.20
25

03.18 08.18
03.20 03.24
03.18 03.22

66 03.20
03.18 03.29

03.22

Br

10

10

lo.-.i-
g

03.23

03.28

16

03.34

03.24
03.26

03.24

cv 4s

84
2

10 84
II S37g

sinclsir
12

0918
00

wsrrants
12IU

. . .I2II3
1 122
1 120

119U
8s

00
RouthPsc cv Ji

22

in..
10.

10

03.24

03.20
03.23
03.1K
03.22
03.20 03.22

03.20

8378

S378

oolt

.10914

.1061a

18 106S
109

South Pac
75lg
7Sla

Southern Ry 8s
0.1
027S

South
I

675a
8714

So Ry Mem l.t
10 901a

Ry O41
G6

Texas

Third ad
10 277s

P Lorillard is Tol A OCen 1sttu . . .sO'U i

I'ora Coil Col
"I 1 inn

Resdlnr gm 4s 103s
81 A.. . 1033g

Repl&s 1443 Union Pacific li
03 891a

RR SI' fdg
1 67 Eq rtf.

StLA San Fran 3ola
Series A 30U

14 6II4 30 U
30U

7 6134 30
StL & SanPran On Trust ctrs

Series B 301
74 On Ry St L 4s
74U I Rl

T . C Q.n ,...1.1 .
'J.'1" II 11 73

uT,'.r 4'2 727
2 A

VVSVJ n.

?.0,1?

V Is
11.

40.
10.

.45

: : :SsV : :

CANWgmS, H 2! ! AI. adl..

:
A

10634

-- I

4

S

...

7

6

1

44ls

1 .
.

.

.

.

.

..45
.4434

:

.

.

.

.

.

6 4SU
2 4Ml

South Pac ref 4.
A Sola

12 80
2 SOU
3 8331

AND ASKED QUOTATIONS.
GOVERNMENT

FOltElWN

Krench-Exter- n.

DEALT

transactions

Mdntrkal.

application

KanCityTer

KeokADesMlst

MldraleSteel

1O....W0U

NYCAStLdb4

CMAStl'cv

t

Cleve&Pltts

Det4oMsck..

Manhattan.

MRSMLL.

$6,166,000
406,541,000

OrShortLtne

PLorlUsrd

113

9)
9

II

76
116

CS

li

1I.S
91

31

64
4

M

13)

'!

'74
'i

120
M2
li:
Hi

78
l's

f,3

rc

110
po

.107

.

$3,075,000
359,326,000

1

0...
1

CO

1

2
27 24

20
80

2

25

4
03.36

20
08.26

3

121.

75

30

8
1

1

7

SouthPar
2 84
A

II

011 7s
09-1-

1
8
7

1

20 .

A

SoBellTATel
1

1 .

.
10. .

.

.

.

.

.

4
4s

1
4

7
1. n.l.

Ry'gm 4i
671

3
2

80 M A
4

Co cv fa
1. ...10134

A v 81

. -- 1
UlJ-pil'- .r

6
2

83
2 3

IllArk&I.alHs En
Trusr

2
A

3
l...l..6Ha 1

R

A
1

ft
, TTCI,

NYNHA cv
8

1 a Rubber

113

70

..44U

BID

MRPSRM.

..03.24

.1063s

13 878
17 N87l3

A 876,
22 871j

2 873s
. ,451a D 8 Steel if d

"d:

lSJO...

1 . .10018
1 IOOIj
4 100U

Utah Power Ss
2 89

WcternElec 3i
6 075j

Wet Union 4H
A 86U

VIIn&Co 1st
6 9S34

Bid Aikl.
Mor 4 . 70U,
Moil ! pf..l',
N Ch A S L.114
Nat Rise ta)

do pf 117
Nat EJUS tit 31
Nat 1.1 pf 10S
N By M lpf IS ,

T & M 31

NVl.a,liiW 93
XLlnf t.'

do 3d pf . 40
int (.7

North Am . 60
' n It pf.MI
' Pac (.oast.. (3

iln 1st pf. u3
do !M pf .

Pse T A T. 21
do pf... foi

PaniAm pf.143
l'ore M pf . Ji

do p p. fO
Pel Mill . :s

do I f . SK,

itcasii. . 40
PFtW&C 13.1,
Pitts Stl pf 91',

' S PI. )
W PoimI Crk 14
7.t Pr St C pf.H.)
f"i lub Srn- - SI

IT,

W

711

.

Ry St K pf.io;
nRSeo 111 o
Bead 1st nf 3nt--

do 3d pf . 2T,
Rav Arms. . S't
Sears ll pf.lK't
NInis S pf
S I'orlo R.. 146

do pf 110
Sin lid Mill lto

do pf
Sllldol, if 9
Sup Stl pf 971,

' Third Ave . 14S
Till, pi i nf.. (ji.
TSILAW .

iln pf 10
do e .

do p o . 10
Trail. 4. W 4ii,
Twllil'ily pf ill
JtTtnlcrwood 111

llll II.U&P. 73lj
Ull (1 Sis pf 113
UnDnig lot 634

do Stl pf..ll
Un 6S'v

do pf..
MJS! Ale ii f .107

, r ti v
M 2pf S3

M
W Sc L K 19

pf. 9l

on

7.1
727.

10
9

120
1W

110
2.1

32

6
43

13
PC

4

(0
X4
w

K6i
43

i.
10J

4

1374
Il'l

d.1

164

M
!

73

3S4
5

u--
,

IV,
120
H9

94

wi4

1W!,
c

1!

11

47
121
131

S3.
117
V.4

120
il
96

IrtK

I'HKUU ipf.lll'i n:
tIS Kmejt pt 474

en.
Wet
We.tPae pf

pf
Wort'n

.10BI3

.10838

.IO6I4

117H
)ZI

ICO

320

56

9)
Ji

I". Stuck. V'nder Secretary of Kt.Ui under the con-iistl-

Duoloa solldated trading with the enemy acts.

("om-pan-

behalf

KOdtPtS

Dyowd.

I'eiinayl t niiln ( rtide Oil .llnrkrt.
On, Citv, April 2Z.- - Ciedlt balances,

$1, runs, 1,123,123, average, 78,094,
behalf of the dcuartinctit ot thj shipments, 41,916. average, 30,5S,

kii;

374

f'Vi

144

4S

:,4

Miller, & 60.
Members

NevterkSfockExchane

Securities Bought for In-

vestment or Carried
on Conservative

Margin

ffeO'HROADWctt
Branch. Offices

212 FIFTH AVENIIB
aw. cor.. 26 smitr

LQNGACRE BUIIDING .

N. E.C0R.42na, ST. A-- BROADWAY

NEWTtfDRK.

Texas Pacific
Coal & Oil

Stock & "Rights"
J5Ric cJFf Co
Phon's 4o00 to 4010 John. J Wall St.. N. Y.

Liberty BondS
Bought and Sold for Cash

At Stock Exchange Trices snd Interest to dtts.
CslI or send by registered mill.

PURDY & CO.
Tel. John 34 Tine St.. N. T.

LIBERTY BOND Q
FOR CASH.

We will pay To-da- y

without an' nililltloiml chorees
J4S.5J for J.V) SVil Bond trith 67 Coupons
$47.07 for J30 Id 4 ?t Bond with 2 Coupons
$47.33 for 150 Sd 4H4 Bond with 2 Coopons
H.r7 for 850 4th 4i Bond lrlth 3 Coupons

Call or send by registered mall.
SENZ-VAUGH- AN & CO.,
US BROADWAY. Telephone 6056 Rector.

METAL MARKET.

Lead. NY.
Spelter, N Y, .pot
Spelter. K S L, spot

4 :

w
Sneltw, B S L. May
Electro Cop, spot . 11.75
Electro Cop, May. .14 75
Aluminum .. .29 00
Onlckillver
Antimony 6.MH

$78.01

Platinum, ounce I100.0J
Pig Iron. No.
Pig iron, No. sili-

con Il.M
Pig Iron, plain, sill- - f.con, No. 2
Pir iron, basic (del.

r,.(K

8.WI
4.00

31

an
1, XP
2,

i..
Pa.) a.U

iron :7.S5 .... i7.
Pitts. Besi billets 5! 50 ... i

OLD MKTAtA.
Dealers' bujing prices are as follows:

Copper Cents a pound.
Heavy cut and crucible 11.15S13.SO
Heavy and 18 0OS13.25
Llrht bottoms I0.50ttll.00
Heavy and machinery comp IS.OOUlJ.eo

Brsss. heavy 8 00
Brasi, llrht 6.33 e.fo
No. clean brass turnings 6.304; 7.0
No. 1 comp turnings 190O.l.;5

heavy 4.0s 4.U
Tea 3 -- 37f 3.50
y.ino 4.:;ii 4 f

LONDON PRICES.
LONDON. April 73.

closing metal quotstions

t'oppcr, spot
Cupper, futures ...
Electrolytic, spot
ElfCtrolytli;. futures
Tin. spot
Tin, futures
Strslls

Sales--Soo- t. 40 tons:
Lead, spot
Le.d. future.
Spelter,
spelter, lutures

Bui. Bid.

lead

EQUIPMENT TRUSTS.

(The folloirlnj quoted percentage basis
Name. Maturitr.ltato.

Baltimore 4Vi 8.00
Huff. Itoell ..191913 4Vr--

.Canadian Northern... 119. 4ii-5--6 6.4(1
Canadian Pacillo . 1919
Cheispeske Ohio. . .1919-2- 7

Oil Northwestern. .1919-2-

Chi, Rock Pac.1919.27
Chi. St I, A N O 1919-2-

Chlcksssw Refining. ..1919
levc, c, I,. 1919

Delswsm A Hudson 1922
Erie Rsllrosd 1919-2-

Illinois Centrsl.
LonlsTtlls Nsshvllle.1919 23
Michigan Central 1919-1-

Minneapolis & St I,. .191927
Mo, Ksnsss A Texai
Missouri Psclfic
Mobile

Central Lines
N CVntr.l It It..
Norfolk ,V Western.

V, N H A- Hart
Cenersl Freight

BesiUng t'o.
SestHsnt Air Line.

1,AnnlH
Isonlhorn I'.clflf.
Southern llsllttar
Union T.nk . .

DIVIDENDS.

Cap i:iec. Co
13

Breton Co.

Fdlmn Hlec.
Co.. o. 32. .

1319-2-

1919-2-

1919-3- 3

Cape Elec.
81.10

Illumir.atlnp:

Creelock Co.. 2',.....Harmony Mills. p;
i r.

Harnn.ny Mil's, -- cv
I'enn. It Co
L'l'lted Wine &

Pf. (I. .

United Who A. Sjpply
11

Pressed meel
(I. II

,

. S

.

.

.

Anrtl 1!. Aurll :2.

Co.,

.

.. .

M

. -

.. 31

1

....

sro

75

80
. 81
2
233

21

l St 23

...

1

1

..

Co..

t'ar

National

uiectric
pf.

Stsndird Mtl'lMg
14Tj

Standard' Milling

itntW Bros
Bnplds

Oil

Asked. Askt.

Stales

15.00 u.0
lo.U 15.13

:.oo 31.00
478.00

33.65

8.I7V4 i.KH
IIOOOQ

2K
Pitts,

".608

I.fsd,

spot..

Following

0 off
0 (1 off

10 off
0

n off
13 off

.. 2.'6 0
futures. 40 tons
... 24 10
... 24 0 0

.. r.1 00

.. 25 6

sre on a )
Bid. Asked

tc S.5
P its. 6.93

S.

111

21

C

26
& 6

N Y
Y

N

2.

41,4--

4(4-5-

Penn 3.1

q
It. q 4

"i

1919-2-

Stock
IleconL

.Apr.

..Anr.

Pre.sed

o.

'4
.

.'

(III

6.y

....
8ll

4'i
4H
4k

.

4.
... 1919 4U--

1919.

4H

1919

4
1919
1X19 44

. 4

20

Oo

Co

.Apr.

..May
..p- - ;

i"o
.. Apr. :

Pf.

Steel Car
M.'y

Acme, 14. .May
F.verett Mills,
sierra J'acinc

11.50.
Ci.

Cedar Mfg

....

.... .

....

A

10

0
0

10

0
0

0

0

S

6

S 8
5
5
6

21 6

4

21

K
4 5

3

q.

of

. 23

. 23

q.

:s
. 21

. 22
. . 1Z

1

,

12 .. . It
15

a, 14 23

q.

q,

Apr.
Watch, ST..

KamlnlstlqtllA
pr.

Montreal lit
Power, pr.

Montre.-t- l

Netlonnl (irocT, pf.

Natlonrtl .JunclJ
lllordun Ptpar,

ninrdan 1'uper,
4-- r Mav

Western (Irocer. ir'r
Western (Irocer.

3T.

DIVIDEND TABLE.

Coal
(leneral 'l,ir

Northern Pap.
Indiana l'lpo I.lno

Middle
Si

4.70 5.ro

6.10 6.19
.l:;i s.02(j J.ti'i

14.871.

and

the

...1919-2- 7

Breton

1919-2- 1

1919-2- 4

4V,.S

4U--

.1919--

1919-2-

33.65

.Apr.

Q,
.Anr.

q,
Apr.

Pf.

nt.-k- i

Apr

.Miy

.Apr.

Vilgin Apr.

pf

on

5.93
S.13
6.65

5. 3
7..V)
6

6. C,

6.15

7.00
7.00

50

!S

21

II
23

a "o 31
t. 23

63

20

q,
SS. 10 Ma'

at
q. 1 "t 30

X-

1 rj 23
i n.

3C"r Ill" I"
ti. r, .

& pf.
q 1 4. n i in'- - :o

& q.
2 9

m a. . y

pf,

Ot.

Tut I

4'4

6.75

6.43

6.37

6.20

1919

1919

6.37

5.85

6.0i)

6.(0

6.70

6
5.75
(v
7.00
r. 73
6
6 16

pf.

A
M

Friday
Alnerlcan Suttiall.l ToWn tc,
Hamliart Urn A splmllr lt pf
Hamliart llro . r - pf
Kellugg Stt itchbnuril . ..
I'm. t 'os.t t
paclOe 'o. st i( pf
Pacific 2u p'
Pick Co A f e ,

ld
A-- I

Wilson A ''
Monday

United

31.50

S0.M

East
Bess

wire

scrap

Cfcinge .

.

Ohio

Ohio

Uln.l.U

30.83

Apr.

.

Nat.

1S

lOi
lit

5 60
6 (5

6 60

6.30

5 95
G 10
6 10

6. 76
5 U)

6.J-
-,

6 r!
6.25"

6 so

6 V,
ft T

6 IS

Pay-abl- ..

Slay 1

May 1

."ay 1

May

Mnv
Mar
.May 11

May I

May 1

Mi 27

June 4

.May 31

May 1

May 1

May "

Mav

MP'
M.ijron,r

Light,

I.iulit. Hci.t
Power C'ine, Vpr Ma.t

tirm-er-

Pulp

pulp

.June

EX

Middle Stairs

.Mly

iflr

Coast

Clear Slorts

6.61
6.13

6.25
f.,90
6.31
6.76
B.7S

5.15

5.50
6.79

5.71

5.40

R.0O

in- -

Jtlite J"

June 19 Jui" 9

. II lt
14'.I.' 'mi
. . r.

I'.W".
- 4

1 il'i';
"i. i
. t.1.I T.

11

3

T a

I
I

I

I

I


